duce, or else it is sold on our behalf by the manager
of the firm or head of the institution in the work of
which we participate.    We spend the proceeds in
the same market to cover our needs.    Thus the total
exchange  takes  place.    Looking  at  it in greater
detail, we should see the goods in the production of
which we took part distributed among thousands of
customers of our firm.    Sometimes, being used as
raw materials, they are handed on from the first
customer, after being used in a process of manu-
facture, to a second set of customers, and often this
process  is  repeated  before the product is finally
used up.    And the connections established by our
daily purchases are equally complex.    In the course
of a year we buy thousands of different types of
merchandise  and services which require for their
production   hundreds   of  different  raw  materials.
Tracing these to their ultimate producers we should
see that the most modest of us draws supplies from
millions of his fellows on this planet.    These supplies,
we know, are received in exchange for what was
distributed by ourselves, or on our behalf, as the
product  of our labour.    Since our  customers,  to
which  this  distribution went,  are  not  the  same
people from whom we make our purchases, it follows
that our outline of the circle of exchange is yet
incomplete;  that we have to add to it a series of
exchanges between those to whom we sell and those
from whom we buy.    The entire multitude of all
these exchanges, running into millions, are required
to implement the existing division of labour, when
any of us makes his living to-day.   Selling and buying
is by agreement.    The sum of both is commerce,
comprising all agreed exchanges which arise from the
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